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FINANCIAL NEWS
AND THE SITUATION

Violent Break in Prices Caused
by Heavy Liquidation of
Speculative Issues.

CREDIT STRAIN GROWS

Important Development Like-

Iy to Follow Extraordinary
Market Reaction.

By WILLIAM JUSTUS BOIES.

Thbe long looked for liguidation has re-
Lieved our overburdensd stock markat of
miny weaknesses of an oversrought
speculative position. Ths movement last
week assumed broad porportions, omus-
ing the heaviest selling that has been
seen aince the task of forcing a curtafl-
ment of unproductive Joans became the
dominant purpose of the Reserve Board
three months age Daring the severe
decline many highly speculative lssues,
advanced penzationally during the rising
markets of last year, reacted to a
level near that from which the spirited
sdvance of last spring began.

Safety First.

It was the best thing that could have
happenad to the stock market because
It brought the whole speculative com-
aanity to its senses and mads [t regard
increasing tension {n money conditions
az a factor of worldwide !mportance in
firancial and trade afairs. There is
pothing to indicate that the liguidation
has been completed or that the selling
tas run its coursa After several monaths
of bull markets. it would be absurd lo
suppose that the price meadjustment
could be completed withia & few days. .
The history of such movemenis shows
that they are seldom as short lived as
that, especially at times when the mar-
ket has had an upward movement of
extraordinary dimensiona. But the
liquidation has gone far Inough to
strangthen materjally the credit strue-
ture and rellevs the banks of the strain
incident to plling up an unwieldy loan
sccount. That reaction was Inevitable
and the Street (s the better for IL Fur-
thermore, it has placed the banks in a
sironger popition and through the re-
lease of credits tied up in speculative
commitments has made it easier for the
lending institutions to finance broaden.
ing demands of commencial borrowers,

Loans Redaced,

Trrough that means the wvolume of
brokerage loans is onos more within
the 31.006,600,060 limit and thers s no
neceszity for the Momey FPool Commit-
tea to resume operations as it would
tave done If the Inflation had gone on
unchecked. The stock market has long
been in an unsafe position and with

during the last jyear, a considerable
portion of the speculstion was in stocks
of untried earning power. Some of the
pecurities have glven a good account
of themselves, but many have been put
out by properties which have not been
in operation long enough 1o enable the
public to tell what they are really
worth,

Disturbance, Averted.

That reaction had to come If a serious
financlal disturbancs was to b averiad
In a sitoation of acuts credit straln,
with most foreign nations clamoring st
our doors for loans and the proaperity
of our forelgn commerce threatened by
the inability of European buyers to ob-
tain credits with which to finance mer-
chandise purchases here, It was obvious
to any ene of averags intelligence that
the load waas too great for the banking
system of any nation. The consequence
was that a violent break had to come
sooner or later, slithough It was dim-
cult to make speculators belleve thut
the day of reckoning was near. Threats
of another rallroad strike was the last
straw to break the camel's back and to
force traders 1o appreciats the weakness
of the bank poaition.

Outlook Clarified.

The investment outlook has been ciur-
ted by last week's stock market events,
as ther= is no longer an unwieldy loan
account to reckon with or an unusual
i number of hazardoua speculative com-
mitments. The Ulguidation has forced
every trader to think serfously of re-
ducing his indebtedness and rely more
on his own capital than that borrowed
from banka an achievement of large
importance which means much for the
future safety of the security market
Lessons of Iast week's stock market
eplsode will not faifl to Impress on sensl-
ble men the folly of pushing an ex-
panded market beyoud the limits of res-
sonable endurance.

The swok market fell of Its own
weight, not because it was the most
dangerously inflated market of recent
years, but becauss it was forced to take
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Competitive Financing.
That competitive struggie between
foreign nations to obtaln American gold
& liksly to be an important [afluence

Amerian Investors, the in-
when forelgn borrowers will compete
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TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE
Week Ended February 14, 1920.

18290,

-

1to dRte. ..., . 31354853
Toe: | LI st |

1000 Adams EXPress......ee.
m‘l,tdnmmlmd of

! .
Ajax Bubb‘ri..........

| 133% 12414 130
14K 114 114

1500Am Cotton
12500 Am Druggist Byndicate..| 13% ] 11% 134% —
Express | 955 96Xl 4+ 1
8500/ Am Hide & Leather... ... 236 188 313 — 1
.lllﬂ" 101% 108 | —2
o | aeig| 39y —
6T | — 6
My — 6
112 —
o= B
— 1%
— 1%

14300 Am Hide & Leather pf.
2000|Am Ice
1400 Am Ice pf
7500 Am International Corp..

$00Am La France Fire Eng.

iy A7
185 13

L104% 104 104 |
o) 32%] 30%| 30%
l 25500/ Am Bhip & Commercs

34300 Am Bmelt & Ref........
§00 Am Sm & Ref pf ey dlv.
200/Am Smelt Sec
1800/Am Bnuff
| 13300 Am Steel! Foundries

300 Am Bteel Foundriea pf.

20W'Am Sugar Ref.........

1200|Am Bugar Ref pf
11000!Am Bumatra Tob........
14310'Am Tel & Tel |
11M0Am Tobacco ex div...... 240% 1225 |225
1010/Am Tobacco pf new
44100 Am Tobacco Bec........
72100’ Am Woolen

B Am Wooler. pf

2300/Am Writ Paper pf.......| 4T% 3% 48%

3600'Am Zine, L & SBmelt. ...

$00 Am Zinc, L. & Bmelt pf..
43300 Anaconda Copper. ...

g
8e% | 9% "Iy
%l 80 | 80
;lsu ay
51 | s
112835 1123% 127
r'u? 17
855! 17 | fang
97174 951 8T

| 95 | 85

Josengl snyl BAY
137 1120 1285
f102y 19114.'10:%]

1% 16%| 1%
%l 54 |57

1400 Assets Healization
4400 Associnted Dry Goods...
1M Asso Dry Goods 1st pf...
100 Asso Dry Goods 24 pf...
200 Assnciated Ol Co........

14800/ Atch, Top & Banta Fe,..
2100/ Atch, Top & SBanta Fe pf.! 78
100iAtlanta, Birm & Atl.....

tlantic Coast Line......B

1112% '112% 112%
5

the large number of new ilssues MHated |,

VB D -V .

WAL AL Guif E WSS
BOOIAL Guif £« WIS Spf...! 6
100 Autosales !

. 100 Autosales pf |

41 259100 Baldwin Loco Works, ... 1127 103% '110

$00'Baidwin Loco Wks pf..

| 12500 Baltimore & Ohlo.....

!miﬂuumm & Ohio pf.....| M4
100 Barnet Leather...

3450 Barrett Co

100 Barrett Co pf.......

1500 Batopilaa Mining.....

17500 Bethlehem Motors.
1100 'Bethiehem Steel
100 Dethlehem Steel 7 p o pf. 101
!m"ﬂethlehm Steel 8 p o pf. 1100 108 1083

53900 Bethlehem Steel B. ., ....| 91%
7800 Booth Fishenes
300 Brooklyn Edlssn Co
8159 Brooklyn Rapid Transit.| 135, = 108 1235
2400'Hklyn Rap Tr ctfs dep... "y

15/*Bkiyn Rap Tr ctfs dep..
1700 Brooklyn Union Gas.....| b
300 Brown Shoe |
500 Bruns Term & R R......|
100;Buffalo, R & Pitts
2000 Burns Bros.......ccc.00a
100 Burns Hros pf
700 Butterick Co
5000 Butte Copper & Zine.....
§100 Butte & Superfor Cup[
6400 Caddo Cent O & R
4800, California Pack Co
| 13200/ Culifornia Petroleum....

1600 [Callfornia Petroleum pf..| 67

| 1200/Calumet & Arizona......| 60%| 5844 S9%

| 15700 Canadian

! 400 Case, J 1 Thres M pf....| 874 87 | 974/
100'Central Foundry pf......| 46

85200 Central Leather o 1
$00/Central Leather pf...... 1088 10434 /104%
200/ Central & 80 Am Tel....|1T1% 108 109
#5600 Cerro de Pasco Cop......

176% |140% | 1

122% (103% | 3%/

300 Chi & E Ill pf Eq Tr cfs.
1800 Chicago Gt W
700 Chicago Gt Western pf..
15000 Chicago, Mi! & St Paul..
10900 Chicago, Mil & Bt P pf...
4100 Chicago & Northwestern,
100 Chicago & Northwest pf
800 Chicago Pneumatic Tool
14850 Chicago, .

400/ Colorado & Bouthern....

|Colorado & South 1st pf.

Columbla G & Elec.

lumbia Graphophona..
Record

el sl we

- =3 .

-
Al e b e L

- il -
T Bweaaar B

AL S

. & A L 1 1

oyl e | — 3y

5 |3

43 | 45%

i3

16% 203
54 630y

i | 58

W | 62

i1 |1
iyl 3y’
syl 52y
655 3%
Thiz| TO%

107 10

% Tag
% 6k

By 6y
B4 Shly

1407 148%
84 | 63
14 14
25 |25 [
A% BRY | 981y
27| 308,
2 | oy

|80 | %0 |
119% 115 1183
.o (108|108 108

1 [, 1%

17% 218
£ | w4
161 101
475 BR

11% 10 | 10%

84 |84 |94

i B
0 9%
B0 | 58|
094 | 94
6 8 |
|50 |
58 1101
M |8 |
16 |17
R iR
28 | 24y
17 |20
%! 77% ]
2781 2%
5 | 683
eeves 12313 (11555 1120 |
| 46 | 45 |
2 |7 |
50| 455 498
B1%! 48 | 513§
11827 118% 131
52 | 41 | B
5 5%
5 %
21 |22
301 | 33%
5y 51
% |7
13 |13
83 | 84
1wyl 28y
54 | 58
syl 81%
|8
1%l 17 |
3% | 363
4 |42
63 .| 83 |
b ¥
% 1Ty
85| 3TH
20 | 20
50 | 50
57
26| 42
4 | 45

i1

L1 =

™
FEE R

»

PR L Ll e

EEFERERE

FLI+0 0Pt rrri+d

e
3! 6.66| 100/Liggett & M Tob pf.....

| [P +l4
o S . bt kg 1
Cx f_ e s

rEE

FLLLI*LL

| 4738

J
[
-

2% ‘un’ 8.67/101400 Middle Etates Oil......
877, 34600 Midvale Steel & Ord.....| 4%
.-1 $800 Minn, & St Louis new. .,

LR

-

(T

FEEEEREFESE & FEE FCE

IS 08 I o O T S A I O

+l+11+11 1
R #

I 2 I B O I (S Sy o I
[ e D 0 B e - “I.:
[ T FFy T IJ':J!.#-‘S-‘J'_?J:
FF o>

U

Al
o e

o 0 0 O Y

Vo e
[

L
o

=3 Bo o
Er O s o WIS N STO OO )08 e =3O8 T B
-

=
. FEF FF

o

LI+ #+l+l+1{11 1+
-

7] 8.00] 900/Gen Mot Corp deb 7 p c.
6| 8.65| 33600/Goodrich, B F...........
7] 743| 2100/Goodrich, B F pf........|

- un*cmbicnmnan...

71 .72 14900 Northern pf.......
l;lm 12600 /Great Northern Ore ctfe.| 36%
, .| 100/Gult, Moblle & North. ...

4100/Gulf States Steel........

7/ 7.58)  100/Gulf States Steel 1st pf..
7| 808! f COIDiesaessions
eel ol 600 Hendee Manufacturing..
4] 742) 4000 Haskell & Barker Car...
. +.| 300 Homestake Mining......
1| 727) 6100iHupp Motor.............
7 833 1700/Iitinois Central..........
(T m}numu(xm.u........
${11.32] 13800 Inspiration Con Copper..
.| «.| 8308{Interboro Con Corp......

2l 1:::111“ Agri Oorp.p.'. ........
S iInt AgTi Corp pla.csssnn
5.08| €200 Int Harvester Co pew.,..

..189400|Int Mer Marine. ........

538 200/Int Motor Truck 24 pf...
..| 37300/ International Nickal.....

L} (.l.l 200{International Nickel pf..
. < 42100/ International Paper,..
¢ 511!

‘2

4 831 500/ Kansas City 8oath pf. ...
7| 666/ 100/ Kayser, J, & Co lst pf...
4| 231 5400/Kelly Springfieid Tire. ..

{1.20) 7.00| 27000 Keystone Tire & Rubber.
6 u:| 18800 Lackawanna Steel Co....
..l .. 400 Lake Erie & Western....
«o] ! 100/Lake Erise & Western pf

| 3000Lee Rubber & Tire......

851 6100/Lehigh Valley...........
’ ..| 2900 Liggett & M Tob rts....

:: 727 6700 Losws, Inc........euicss
R 1TM0Loft, INC.....cicviinnses
| ool oil 1600 Loose Wiles Hiscuit.....

-

2 .00 1700 Lorillard, P. Tob....cues

7666 200 Lortllard, P. Tob pf...... 106%
7881 1700 Loulsville & Nashville... 101

6 9.23! 100: Mackay Cog......cou0u04 | 85

4 6568 500 Mackay Cos pf..... wanea] B8

i0 858 1700 Manatli Bugar..........:

711560  400/Manhattan Elev guar.... #4% 40
%, 6.04 700 Manhattan Shirt........

2 784 1000 Martin-Parry Corp......

A a % 4

« 4 s o w

|

8§/ 8411 100 Mexican Petroleum
2 908 2300 Mimmi Copper.....

4
.‘ -
Ti18e.

4

"

| 8,72 2400 Nat Acme Co ex div.....

..l ..! 11800|Nat Aniline & Chem.....

7} 843 400 Nat Aniline & Chem pf..| 85

7 610/ 300 National Biseuit Co...... 418

7| 6.14 300 Nat Biscuit Co pf ex div. 115

6 735 500/ Nat Cloak & Buit........| 74%| ¢ | ¢9

7| 7.23] 200{Nat Cloak & Bult pf.....!

. .. 2308 Nat Conduft & Cabls.....

& 2.00| 15300/ Nat Enam & Stamp......

7! 7.180  100(Nat Enam & Stamp pf..

5/ 8.59] 3¢00/National Lead Co.......

7! 654] 690! Nationa! Lead Co pf.....

..l ..l 1600!Nat R R of Mex 24 pf...

1£/10.00! 2200 Nevada Con Copper.....

-.| ..| 2160!New Orieans, Tex & Mex' 40%

10| 9.99| 2800/ New York Afr Brake....!

6| 7.38] 13900 New York Central.......

«o! .. 700/New York. Chi & 8t L...

.ol ..l 100N Y, Chi & Bt L 1st pf..
2% 758 1500 New York Deck.........
2% 5566 500New Yerk Dock pf......

«s] ..] 17800|New York, NH & H.....

1] 635 900/New York, Ont & West..

o ..l &00!Norfelkx Southemn........

T 7.74/ 2200|Norfolk & Western. .....

4! 5.76) 200/Norfolk & Western pf...
b $61 300'North American Co......
7' 9.59' 17500 Northern Pacific.........

B 865 4500'Nova Bcotia 8 & C..

4 9.22| 28400/Ohlo Cities Gas ex div, ..
{2%| 5.68' 200{Ohio Fuel Bupply........
7% 60c! 6.15 31200/Oklahoma Prod & Ref. ..
% 6 | .| ..] 2000/Ontario Silver Mintng. .. |

120 ' 8| 418/ 800 Elevator. ......eeeu.!
%! gl .| .. 9300/Otls Bteel...............
3 M?i 5300 Owens Bottle Co.........
4( 5630  300/Pacific Development . ...
5| 9.80] 800 Pacific Gas & Electrie. ..
1‘ 286  100/Pacific Mall ......
|

§4| 73200 Pan Am Petrol & T....

08| 9700/Pan Am Petrol & T, B...
Parrish & Bingham. .....
Penusylvania R R.......

¢ 7
6 8
sl T 1700
3| 7.34 19250

e:] ../ 1600/ Penn Seaboard Steel.....
6500\ People’s Gas, Chl........
Peoria & Eastem...,...

.| 300
.| 35400
N
8.06)  400|Pere
ool ..l 108

.
o - .
PR

:

*
-
b
=
2

g

Chinese Government
5% Hukuang Railways Gold Loan of 1911

A direct external obligation of the Chinese Govern-
ment secured by a first lien on provincial revenues
amounting to 3,333 annually. Entire issue re-
deemed within 31 years by annual drawings for

yment at par beginning December 13, 1521
q"hae bonds were issued to provide funds to construct
1,124 miles of trunk line railways.

Price to yield about 93579,
at current exchange rates.

BROWN, SHIPLEY & COMPANY

eunders Courd, Lothbury Ofies for Travsles
{ﬂm, B. O, 122 Pall Mall, LONDON, 8. W

.| 4000 Interboro Con Corp pf....

629! 300/Int Harvester Co pf.....!

o

‘.m| 54500 Int Mer Marine pf.......| 85%
487 400 Int Motor Truck 1st pf..

Pt S

[

[+l 1+1+1111

. b
FFTFEFRE

F

- =3 & ba

L

L

MONTREAL

the pneumatic caisson method, this
:l'ew York State Barge Canal dam
and lock are pgrmanently secured
Spieoial®

THE FOUNDATION COMPANY

Engineering Constructors
NEW YORK CITY

CHICAGO PITTSBURGH NEW ORLEANS ATLANTA

DETROIT SAN FRANCISCO SEATTLE
PARIS, FRANCE VANCOUVER, B. C.
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Brasil-Spain Trade lnercascs.
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monthly freight

Standard Bank of

RECEIVE monthly reports deal-
ing with trade conditions in South
Africa, and will be glad to send copies to
firms interested on application.
Established 57 Years
350 Branches and Agencies
Resources $306,125,415

W, H. MACINTYRE, Agent

68 WALL STREET NEW YORK
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8% ..| ..| 7100|Western Maryland.......| 10 | s& 8% -
14% | ..| ..| 500 Western Mary 24 pf..... | 18%] 145 1%
gl ..l L. 2600/Western Pacific.........| 23 | 204 2% -
81 7] 8.33| 1000/ Western Union Tel,.....! 53t 82 | o
106 7| 6.88) (00 Westinghouse Air Brake. 111 (106 10%
48 4| 8.00] 265100/ Westinghouse EE & M....! 515/ 48 %
i I g:wm:;:::uu Erie...| 11 | 8y 1% —
el Whee Erle pf... | 16 | 154
49 4| 748, 17800 White an ;;“' :a 3%y
24%| 1] 3.94; 66200/ Willys-Overland ........ 2% 24y B4
$8%| 7] T.96| 700/ Wiliys-Overiand pf...... 35% 8675 §5
&4 5| 7.14, 3500/ Wilson & Co.............| 70% & 10
110 6.67) 2300\ Woolworth, F' W ex div, 1355 120 120

%l 67 «+| 11000/ Worthington Pump......| ;1] 67 | i —
70 857 mwmm#&l 'm}l T (% |

transactions are not in separate B
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on prices,

t

| Braxil has purchased in the nelghbon
Rio o Jaxmmo, Brails Feb, 15.—The Hood of §2.000.000 worth of grods (ma

continued importance of the trade be-  Bpaln. :he*mmru being made gp Iarp

tween this country and Spaln has re- | of olives

suited in the inauguration of a regular | axports have increased from §1,00008

service between the |in 1811 te over $3.000.000 during 4

two countriex In the Iaat five ysars lasi year

ive oil and wines, while 13



